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Fed YunonieniuA1mn 0.25% DAOL

Fed Slows Rate of Interest-Rate Hikes
arget range raised by 25 basis points to 4.5%-4.75%

B Fed funds rate (upper bound)
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Feb. 1

Recent indicators point to modest growth in spending and production.
Job gains hawve been robust in recent months, and the unemployment
rate has remained low. Inflation has eased somewhat but remains
elevated.

[ o e e e e
I Russia’s war against Ukraine is causing tremendous human and eccnomic
I hardship and is contributing to elevated global uncertainty. The

I committee is highly attentive to inflation risks.

The Committee seeks to achieve maximum employment and inflation at
the rate of 2 percent over the leonger run. In support of these goals,
the Committee decided to raise the target range for the federal funds
rate to 4-1/2 to 4-3/4 percent. The Committee anticipates that
ongoing increases in the target range will be appropriate in order
to attain a stance of monetary policy that is sufficiently
restrictive to return inflation to 2 ©percent over time. In
determining the extent of future increases in the target range, the
Committee will take into account the cumulative tightening of
monetary policy, the lags with which monetary policy affects economic
actiwvity and inflation, and economic and financial developments. In
addition, the Committee will continue reducing its heoldings of
Treasury securities and agency debt and agency mortgage-backed
securities, as described in its previously announced plans. The
Committee is strongly committed to returning inflation to its 2
percent cbijective.

In assessing the appropriate stance of monetary policy, the Committee
will continue to monitor the implications of incoming information
for the economic ocutlook. The Committee would be prepared to adjust
the stance of monetary policy as appropriate if risks emerge that
could impede the attainment of the Committee’s goals. The Committee’s
assessments will take into account a wide range of information,
including readings on labor market conditions, inflation pressures
and inflation expectations, and financial and internaticnal
developments.

Voting for the monetary policy action were Jerome H. Powell, Chair;:
John C. Williams, Vice Chair; Michael 5. Barr; Michelle W. Bowman;
Lasl Brainard; Lisa D. Cook; Austan D. Goolsbee; Patrick Harker;
Philip N. Jefferson; Neel EKashkari; Lorie K. Logan; and Christopher
J. Waller.

Dec. 14

Recent indicators point to modest growth in spending and production.
Job gains have been robust in recent months, and the unemployment
rate has remained low. Inflation remains elevated, reflecting supply
and demand imbalances related to the pandemic, higher food and energy
prices, and breoader price pressures.

Russia’s war against Ukraine is causing tremendous human and economic
hardship. The war and related ewvents are contributing to upward
pressure on inflation and are weighing on glckal economic activity.
The Committee is highly attentive to inflation risks.

The Committee seeks to achieve maxzimum employment and inflation at
the rate of 2 percent over the longer run. In support of these goals,
the Committee decided to raise the target range for the federal funds
rate to 4-1/4 to 4-1/2 percent. The Committee anticipates that
ongoing increases in the target range will be appropriate in order
to attain a stance of monetary policy that 1s sufficiently
restrictive to return inflation to 2 percent over time. In
determining the pace of future increases in the target range, the
Committee will take into account the cumulative tightening of
monetary policy, the lags with which monetary policy affects economic
activity and inflation, and economic and financial developments. In
additieon, the Committee will continue reducing its holdings of
Treasury securities and agency debt and agency mortgage-backed
securities, as described in the Plans for Reducing the Size of the
Federal Reserve’s Balance Sheet that were issued in May. The
Committee is strongly committed to returning inflation to its 2
percent cbhijective.

In assessing the appropriate stance of monetary policy, the Committee
will continue to monitor the implications of incoming information
for the economic cutlock. The Committee would be prepared to adjust
the stance of monetary policy as appropriate if risks emerge that
could impede the attainment of the Committee’s goals. The Committee’s
assessments will take into account a wide range of information,
including readings on public health, labor market conditions,
inflation pressures and inflation expectations, and financial and
international developments.

Voting for the monetary policy action were Jerome H. Powell, Chair;
John C. Williams, WVice Chair; Michael 5. Barr; Michelle W. Bowman;
Lael Brainard; James Bullard; Susan M. Cellins; Lisa D. Cook; Esther
L. George; Philip N. Jefferson; Loretta J. Mester; and Christopher
J. Waller.



Fussia’s war against Ukraine is causing tremendous human and economic
hardship and is contributing to elewvated global uncertainty. The
Committee is highly attentive to inflation risks.
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OPEC+ Keeps Output Steady Amid China and Russia Uncertainty

(1)
Panel of ministers saw no need to change current oil policy
Crude makes a rocky start to 2023 as initial price rally fades

By Grant Smith and Salma El Wardany

(Bloomberg) -- An OPEC+ committee recommended keeping crude production steady as the oil market
awaits clarity on demand in China and supplies from Russia.

Saudi Arabia and its partners will continue to hold output at levels set late last year, when they
announced a hefty cutback of 2 million barrels a day to balance markets amid a fragile economy,
according to a statement.

“Everyone agrees that the situation is quite stable on the market,” Russian Deputy Prime Minister
Alexander Novak, who represents the country at OPEC+ meetings, told the Rossiya 24 TV channel. “0Of
course, we see a large number of uncertainties” ranging from inflation and interest rates to Chinese

demand.
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Basket Price USD/bbl 85.31 as of 01/27

OPEC Production and Price

Data Source ® Bloomberg © Rystad Energy

Production ('000 b/d) Nov

- T T = +150
<_,__5a_ud1_ALatﬂa____i_l _10.480/210,470|  +10
Iraq 4,480 4,480 0

U.A.E. 3,170, 3,180 -10
Kuwait i 2,670 2,670 0

Iran 2,550, 2,520 +30
Nigeria 1,350, 1,200/ +150

Libya 1,170f 1,150 +20
Angola 1,080 1,090 -10
Algeria 1,020 1,010f +10
Venezuela 660 690, -30
Congo, Republic 260 260 0
Gabon 160 190 -30
Equatorial Guinea 90 80 +10

Chg Capacity] Total Monthly Estimated OPEC Crude Production | GP »

[31000
30000

L 29140.00

28000

l M OPCRTOTL Index - OPEC Total Crude ('000 bbl/day) 29140.00 ]

12,000
4.800
4,200
2.820
3,830
1,600
1,200
1,200
1,060

710
300 Total Monthly Estimated OPEC Crude Production
220
120

k27000
F 26000
k25000
- 24000
-23000
b-22000

Spare Capacity = Capacity - Production ('000 b/d)

1600

Angala Equatorizl Guinea Iran Trag  Kuwait Litya  Nigeria

31 2 9777 8600 Bra=zil
4565 8900

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LI

UAE.

5511 232395 9000 Europe 4944 20 77220 7500 Germanygy <49 69 9204 1210 Homa Kona 85:
Sinaapore 65 6212 1000

uUu.s. 1 212 318 2000
SN 234706 ICT

Copuyriaght 2023 Bloombera F:
GHMT+7: 00 G454—6608—170 31—Jan—2023 07: 12:16

' ‘www.daol.co.th

@ daol.th

@) daol.th



¥JUOSAMDI 1A= 2.4 hiJuanu DAOL SEC

“UOSMNDD” NNHUUAINUIIUAMDI “dSSWaidn” annN1dinga 1% INSUUINI=9MIYRIUONKUULWARNIUR 2.4 KUUAU 9191UUTUOUlnAI1Y
VURIIUR-ISIU HUUBIABEAIAUESULURA WA “duinugnugusd IWwn” Sauiusiulngwy sonaan:idousntanmagy 65 “033” 1184

Tousnuiisn

KnavINNSIUalnUs:NIALINSONKUUNISEOUULUR IWWAN (83) IuiNuAua: 150,000 UIN ASBUAAUSNYUSR SNNS=U:IIA=SNINSYIUSUR duwalindIumnoInNIsad
IWUUINTU a:Vusioun9:10unNsriruAIRSNISATUAUUNISAINUAIISIUIUAIADS

UNgawsIuUWILE WUSTHI313 sodunensSguunsia-SyuunsoInisns:nsouwadnu v:1Juds:snunisus:gunnuznssunisulouiggugus IWWAIIKIsIA (UosSnd3) Tu
dud (2 N.w.) NNdgusgunaluinan 13.00 U. IWoWSIUNIINSNNSANIASUONAINNSSUEIULUR IWW Tmalawmmmsmsa\]|a§uw;wém||ummoééﬁiudszmﬂma
la:rfAsIAIURINOSanad Buo-rEslnsaIfuonannssuNUBUG Wi vedInuauysnivu

IKEIV199INUDSASS NE1991 NMsUs:¥UASItR-WaNsruImsNsatuauunnsy T¢ U8awsuuwgyd sodunend 1a:5guunsonnisns:nsol

dsswanignlia:ns:nsougmnannssulaus Us:noaumos 2 dou Ao wauwu 2:10uUs=sudsyuuasn EV 5udi 13.30 u. Inge:
WNSOUUINSNNISANNBASSWaNDAIUAINDSAY lla:

1. UINSNISANUNTE DNsIduoanNBASSWANDTAIUAINOSaIIN 8% INF0 1% U1ANISI191I9U9AKUUNISAINUNISINUWARIUAIA9STU

2 UIMSNsTEITUOAnUUNISAINUAISINUWARIURAInOSTUUS:INATNY Tnugiiasou Tne - :

[AsINIsAoINIVoNNAadIvogauSUNoUlVNISSUNUDANUUNUNSUESSWANUR llas S |S'1UO\JO'W:B'OUHquﬁun&ju@wémnum|mo§ EV (NEX, EA,

1UOIAURIHMUAOIRUISA 24,000 §1UUIn
BYD, GPSC)

AUIKENIO : NSIINWSSAY

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (£ 023511800 @) www.daolcoth  (F) daolth @) daol.th




||uon'mauuauumIs\l\nunumnas Ev

anmuasswmumlumm9§ onruuRUlATswU i Y
¢ Joq0u anindo ,  duasu aduayuti AvuUs:urnuIbosiu 24,0‘00 5"1uu1n
o 8% 1% avlswululng  s1nMURIROSanal v

gaunuAvlsuL
nvonnavnunsuasswaiin

~

SuiugAnUUNUUTUGUIA

AUNIaY AwUszinnlsvwu
n1swamlswau  Cell, Module, Pack

uuannummas EV lulne

E [swuwannuainosaineulooou
e nazs:uufinifiuwaseau (GPSC GPSC (ndu Unn.)
> g MAaYNSWARISUGU 1 inzInrdalu I DIWUWAR 5-10 finz3RsoTuy
' e (Wuilu 4 Ainz3msdalug Tanud B §=b | sUluunuan
ke mnsgiumsmisatiuayu | 5'ﬁ ) 0L @ Module
IUMUNENSWAR 50 Nn=3Rsgalug ) @ Battery Pack
ammmssununmasamuulaaau[an
NSWan N1swan Cell mistilulduu

msriniavns msriwsTiusans  doudsznaudrAry nazUs:nou Pack  (IT Device, Grid, EV) g

https://ineWs.bangkokbiznews.com/



https://inews.bangkokbiznews.com/

Update : n1siiodlng DAOL SEC

“folna” IUAAD 4 GJaURns &.d.a5:US oRnIUOSOUAUIZDIAIAEOY e ,,. ~
Y N1sidadngISuUNIsaswuNdnAoLalASVo

WSSARNTJ € NUIIAD
¢ SIA1ANIINISyYUANTY 919:i0KAad 15 U.A.10u
AUlU ogwisinuuuUaIvaunIsidoulngEoy

- /

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



AMAN1SU Timeline NasliJodlng DAOL SEC

" Juguanid: 15-23 1.A.

® SUIFONA (+60 U) : 14 -21 w.A.

" SUSOJWAIADNAIASY (+45 HU) : TUUNIAU 30 U.9.
" UJs:gudanad 1iaanunand @ ngluinou n.A.

B SYUNAISUNINIU : 99 WEEUIROU &.A.

(©) 02351 1800 www.deol.coth  (F) deolth (@) daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



DAOLSEC

Ussfiunalsnane 4Q-22(f) 3Q-22 4Q-21 YoY QoQ
aan'ls SET 225,207 | 224,395 | 265,019 -15.0% 0.4%
Usziunn'ls 4Q-2022
source : Bloomberg 7unulaa DAOL Strategy
Growth Growth
4Q-22(f) 3Q-22 4Q-21 YoY QoQ
f7dAlsuan Sector (Llawae SET)
Energy & Utilities 40,791 33,429 57,047 -28.5% 22.0%
Commerce 13,617 11,441 24,191 -43.7% 19.0%
Banking 41,053 60,732 42,403 -3.2% -32.4%
Transport & Logistic 5,742 146 900 538.3% 3,828.9%
Information&Comm Tech 13,228 9,512 14,075 -6.0% 39.1%
Property Development 16,720 13,814 14,508 15.2% 21.0%
Food & Beverage 11,936 16,821 9,878 20.8% -29.0%
Health Care Services 5,772 5,395 8,721 -33.8% 7.0%
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Uszuiun'ls 4Q-2022

source : Bloomberg
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02-Feb-23

Growth Growth M %of year

4Q-22(f) 3Q-22 4Q-21 YoY QoQ Market {12M'22(E) 2022 (f) forecast

- - - i - A A A -

PTT 19,776 8,884 27,544 -28.2% 122.6% SET 93,079 105,329 88%
ADVANC 6,850 6,032 6,863 -0.2% 13.6% SET 25,498 25,786 99%
GULF 4,789 1,087 3,043 57.4% 340.7% SET 10,801 11,182 97%
IVL 4,634 8,137 5392 -14.1% -43.1% SET 47,119 44,509 106%
CPN 4,361 2,872 1,816 140.1% 51.8% SET 12,315 10,385 119%
CPALL 3,941 3,677 6,704 -41.2% 7.2% SET 14,074 14,351 98%
DELTA 3,874 4,110 2,096 84.8% -5.8% SET 15,027 13,993 107%
CPF 3,696 5,108 6,720 -45.0%  -27.6% SET 15,854 12,898 123%
DIF 3,283 2,864 4,044 -18.8% 14.6% SET 11,919 12,305 97%
BDMS 2,998 3,386 2,636 13.7%  -11.5% SET 12,491 12,175 103%
INTUCH 2,760 2,464 2,612 5.6% 12.0% SET 10,411 10,553 99%
MAKRO 2,405 1,602 9,094 -73.6% 50.1% SET 7,630 7,678 99%
LH 2,348 2,249 2,015 16.5% 4.4% SET 8,667 8,237 105%
MINT 2,198 4,608 -1,557 nm  -52.3% SET 4,574 1,754 261%
SPALI 2,102 2,749 2,879 -27.0%  -23.5% SET 8,104 8,037 101%
TOP 2,058 12 5,033 -59.1% ###### SET 34,579 33,457 103%
HMPRO 1,735 1,533 1,775 -2.3% 13.1% SET 6,299 6,299 100%
WHA 1,716 259 2,035 -15.7%  563.5% SET 2,920 3,396 86%
SIRI 1,693 1,268 343 393.4% 33.5% SET 4,181 3,668 114%
TFG 1,630 1,734 142 ##### -6.0% SET 5,221 4,480 117%
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Net Position (Equity) 6 ma1nKuIDIBE DAOL SEC

Foreign Net Position in Asia Stock Market 02-Feb-23

Last Update 12M YoY Lvl
India 31-Jan-23 -570 i -1,267 i -3,660 -3,660 -3,660 -15,846 -11,613
Indonesia 01-Feb-23 13 : -14 : 13 -191 -191 3,628 1,524
Japan 27-Jan-23 -14 i 2,922 i -696 -696 2,226 -5,162 -33,245
Malay sia 31-Jan-23 -23 i -35 i -82 -82 -82 935 1,459
Philippines 01-Feb-23 14 : 2 : 14 136 136 -1,072 -1,350
South Korea 02-Feb-23 52 i 61 i 376 5,616 5,616 -864 20,176
Sri Lanka 01-Feb-23 1 i 1 i 1 2 2 94 326
Taiwan 01-Feb-23 447 i 3,141 i 447 7,688 7,688 -34,369 -25,100
Thailand 01-Feb-23 -6 : -125 : -6 539 539 6,064 6,657
Vietnam 01-Feb-23 4 :‘ 19 ,: 4 119 119 1,212 3,957
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Total Return Index : wamaulinuaNNIsasnulunatnsg lunna:gogioan

MSCIWorId MSCI EM S&P-500 | SET Index NASDAQ

Total Return Total Return Total Return SD Total Return SD Total Return SD Total Return
5 day 0.1% 1.2% 0.3% 1.3% 0.7% 1.4% 0.1% 1.5% -0.0% 0.5% 0.7% 1.8%
1 month 6.4%| 6.1% 9.2%| 6.5% 9.8% 7.1% 4.7%| 7.6% 0.8%| 22% 8.9%| 94%
3 month 9.7% 6.2% 24.0% 6.4% 30.3%| 6.8% 3.5% 8.1% 4.9% 24% 2.9% 9.5%
6 month 1.8%| 65% 6.2%| 7.0% 6.6% 7.3% -1.9%| 6.2% 7.9%| 28% -7.6%| 8.0%
9 month -0.2% 6.1% -0.7% 8.1% 1.0%| 86% -1.5% 8.1% 2.4% 3.3% -7.0%| 10.6%
12 month -7.0% 5.6% -9.8% 4.6% -7.9% 4.8% -7.8% 7.7% 5.5% 3.4% -16.5%| 70.4%
Month to date 6.4% 6.1% 9.2%| 6.5% 9.8% 7.1% 4.7% 7.6% 0.8% 2.2% 8.9% 9.4%
Quarter to date 6.4%| 10.7% 9.2%| 11.2% 9.8%| 122% 4.7%| 132% 0.8% 3.9% 8.9%| 16.3%
Year to date 6.4% 9.2% 9.8% 4.7% 0.8% 8.9%
2U 1.7%| 11.5% -9.2% 14.7% -10.2%| 175.6% 5.6%| 18.4% 10.1% 11.1% -5.9%| 25.2%
3U 6.2%| 20.9% 1.5%| 79.7% 3.0%| 796% 8.7%| 26.0% 6.4%| 19.8% 7.9%| 29.9%
47 9.1% 17.9% 2.6% 17.4% 4.0%| 17.5% 12.6%| 229% 3.8%| 17.8% 13.2%| 26.5%
5U 5.4%| 16.8% -1.1%| 16.9% -0.1%| 17.2% 9.2%| 21.9% 1.4%| 16.8% 10.0%| 25.6%
10U 8.1%| 136% 2.2%| 15.2% 4.3%| 15.0% 12.5%| 17.4% 4.4%| 15.7% 15.0%| 20.4%
Remark : Total Return 3n9n3ugareiReunuduisnvodsouinaniius 1-Feb-2023 Source : Bloomberg

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0 023511800 @ www.deolcoth  (F) daolth @) daol.th



Foreign Net Position in Thai Market DAOL SEC

Ri00G ---- Stock Market ----- Bond Market SET50 Futures
: 2,828 unit : Million Baht Foreign Local Institution Foreign Foreign
3,000 2015 154,346 79,055 -23,965 -53,052
454 2016 77,909 8,653 330,956 214,343
p 1,19 2017 25,755 103,632 357,174 168,539
1,000 472 . 2018 -287,459 184,264 286,238 -45,101
o + 2019 45,245 52,007 14,823 20,925
2020 264,386 33,456 35,245 110,844
-1,000 .t -192 2021 -48 577 77,336 211,222 27,284
5%04 903 -1,027 2022 202,695 152,754 214,094 78,351
-3,000
%00 -2,895 Jul'21 17,020 3,556 9,283 2,393
4 Aug'21 5,440 18,730 47,491 68,441
A - (S (= 0,{,5 oﬁ?) é’?’ @5‘?’ Sep '21 11,137 15,325 -36,692 -64,602
o),\’b N\’b 6),\’0 (O,\?’ ,\,\’b 0,\’2’ ,\;\’b ,\,5& Oct'21 15,886 -18,063 10,134 11,874
v v v v Vv % ” Q Nov '21 -10,982 -9,701 46,126 77,281
Dec '21 23,223 8,630 54,264 109,677
. e . . - Jan '22 14,359 -25,183 80,673 -9,432
Foeign Net Position in Thai Bond (Million THB) an
Feb'22 62,975 -39,299 71,853 608
10,000 8,241 Mar'22 33,530 17,684 66,967 39,723
Apr'22 10,869 17,678 6,783 -60,310
5,000 2,283
1,354 , 500 May '22 20,284 8,827 27,812 134,749
o mm [ e Jun '22 29,387 1,571 14,208 110,611
. Jul'22 4,721 9,931 6,376 13,576
-5.000 -2,096
) Aug'22 57,251 -18,699 22,424 161,252
10,000 ey Sep '22 -24,366 -5,561 17,902 178,019
' 4 -9,005 Oct'22 8,649 16,351 20,888 78,540
-15,000 13910 Nov '22 31,009 18,205 68,216 71,206
' Dec '22 12,710 5,438 62,674 62,931
-20,000
0, 0, 0 0, 0, 0, 2, 0,
v % v v % % uk k Jan '23 18,344 27,878 54,835 -53,509
,'b(\ ,é\ ,/§\ ,é\ ,é\ ,\é\ ,é\ ‘<‘2\’o
Y S A S AT S B S A
2023 18,152 -26,540 40,925 26,840

() 02351 1800 www.daolcoth  (F) daol.th @) daol.th
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Net Buy/Sell unasnunuus:ine DAOL SEC

VoyaunavnuAIUS:INA $9/v1gAuU Suntiuun

ufyaAnsiionsedveulinavnustUs:INAINL/an UINAEA

01-Feb-23  : (USsuingudunau) sousoulng DAOL Strategy
KUNU % N1sfioauiu KHUNU % N1shioanad

"—----U-----h\ H

I » yaAuadnu * \ 4 yaAuadnu *
Iwu/an - $ | wu/an : ¢

I IWU/an (@auunn) IWU/an (@auunn)
I BH 0.22% 382 : BANPU -0.49% -480
| sBL 0.11% 33 KBANK -0.08% -274
I wmakro 0.03% 133 |  CPALL -0.04% 241
I crr 0.05% 100 | ADVANC -0.04% -234
[ TU 0.11% g2 | AOT -0.02% -213
: ITC 0.09% 78 I TLI -0.13% -199
I KCE 0.10% 66 I PTTEP -0.02% -137
I CENTEL 0.09% 63 : TOP -0.10% -131
I LH 0.03% 36 I CPN -0.03% -97
| EaA 0.01% B PTT -0.01% -95

\wrm \aE A EUR Y 3a fanip auonuiudEsunay TneldstaUnanan IWeUssuifieu (UTsyarhanadosie)

source : Bloomberg, SETSMART, SET

(€) 023511800 @) www.deolcoth  (F) daolth @) daolth

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Net Buy/Sell unasnunuus:ine DAOL SEC

WEEK MONTHtoDATE

w J — — 1 | — v J - — ] | —
ﬂunuaﬂ'ln'lsneﬂseﬂva\]Uﬂa\JQUﬂq\]U3=|nﬂ|leaﬂ U"lﬂnf:!ﬂ ﬁunuaﬂqn']Sﬂaﬂse\]VQ\]Una\]r!Uﬁ'l\]lJ3=|nﬂ|WLyaﬂ UaNngn
01-Feb-23  : (USuuiRounudunrinou) s9usoulne DAOL Strategy 01-Feb-23  : (USsuingunuduganievauisiounau) sousoulne DAOL Strategy
KUND % nastioadiu KURD % Nnstioanay RUNU % nstioguiu RUND % Msfioanay

01-Feb-23
. . e 2 ; yarAuadnu * . JaAuadnu *
Iv_\iu/aﬂ Janiwuanu |V_\iu/aﬂ Jamuanu Wu/an p . IWu/an B i
Wu/an @Guuan) Wu/an Guuin) IWU/an (@uuin) IWU/an (uuin)
0, - 0, -
BBL 0.89% 2,709 PTTEP 0.10% 687 BH 12.99% 22,581 EA 13.89% 45,406
0, - 0, -
BH 0.43% 747 BANPU -0.58% 568 KBANK 5.56% 19,047 PTTGC 5.19% 11,687
0, - 0, -
CHG 0.30% 132 KKP -0.54% 315 PTTEP 2.46% 16,901 PTT 0.71% 6,736
0, - 0, -
CENTEL 0.17% 119 CPALL -0.04% -241 ARYP 1.40% 8,207 8CG 107% 4,369
AOT 0.65% 6,910 NINE -33.42% -3,667
DELTA 0.01% 113 TLI -0.15% -230 v ° °
STARK 17.01% 6,896 OR -1.31% -3,511
SCB 0.03% 106 AOT -0.02% -213 ? d
BDMS 1.40% 6,680 HANA -6.47% -3,152
MINT 0.06% 105 TIDLOR -0.29% -204
BBL 2.05% 6,239 MTC -3.83% -3,113
MAKRO 0.02% 89 GLOBAL -0.14% -141
CPN 1.08% 3,478 DELTA -0.27% -3,052
LH 0.06% 71 TOP -0.10% -131
HMPRO 1.70% 3,261 CRC -0.97% -2,539

ITC 0.08% 70 PTTGC -0.05% -113
HUNEIKA : YaAIiuadnURIWL/an AMusnunsuoruiuRIVdsunlas Tneldstannangn WielSeuifieu (LUlsyarARanades) HUNEIA : YaAuaINUAIvL/an AMusruenduaruiuAiVdsunlas TnelistaUnangn waiUssuifiou (UlsyaARanadose)

source : Bloomberg, SETSMART, SET source : Bloomberg, SETSMART , SET

@ 02351 1800 ‘ www.daol.co.th @ daol.th @ daol.th
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5 SUAUAKU ... NUNAINUABIA BoUNEAIRDOU U.A.66 DAOL SEC

KUoY : a1UuIN

5,312
2,168
®Ea . ik
- G
KBANK BBL CPALL OSP CK

asutinaunusANBIRBe-v18 IFOULNSIAL 66

UnadnusNgsABoansIiFiou unsiAU 2566 N 1.8 niduduuin lngdounndn T8N KBANK, BBL, CPALL, OSP,
CK na:vaoundn Teinn PTTEP, CPN, DELTA, PTTGC, CRC matarulfilssnuunisiuidnus:in nazisungsou
nRNMaUs:N1AYU 4Q22 nausnuiiisigonnAUnDTedgIiawI:Ao SNNIRUUINGAITIAN IRQNSUNOUINADIUMIOA
nIsvuRenidunsulisnvad Fed llazs1AUnUURUSUAoTU-ad

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0023511800 @ www.eolcoth  (F) deolth @) daol.th
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Adani Bonds Hit Distressed Levels After Stock Sale Is Pulled

* Adani Green, Ports bonds all fall under 70 cents on dollar
¢ Crisis intensifies after short-seller Hindenburg's allegations

By Josyana Joshua

(Bloomberg) —— Bonds of firms related to Gautam Adani’s flagship Adani Enterprises Ltd. plunged to distressed
evels after the company pulled a large stock offering, the latest fallout from a short—seller's research report that
accused the group of fraud.

Bonds issued by Adani Ports & Special Economic Zone Ltd . and Adani Green Energy Ltd. dropped the most in
global secondary trading on Wednesday. Some bonds of both of the Adani companies currently yield more than
30% in secondary markets, way over the average investment grade yield of 4.96% and junk bond yield of 8.14%.

Adani Ports” 3.375% bond due July 2024 tumbled more than 20 cents on the dollar to §9.75 cents in investment-
grade secondary trading, according to Trace data. The loss was the biggest in global trading Wednesday, while at

east four other Adani Ports bonds hit distressed levels, falling to 69 cents or lower.

Adani Green Energy's 4.375% bond due Sept. 2024 declined more than 12 cents on the dollar to 66.75 cents in

high-yield secondary trading, according to Trace data. One of Adani’s other green bonds fell ? cents on the dollar,

out did not '_-,-'C't reach distressed level.

L SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

dani Bond Prices Hit Distressed Levels
Indian conglomerate's debt extends decline below 70 cents

WADSEZ 3 % - Last Price ®WAD 12 - Last Price MADANIG 4 % - Last Price

o J—
™ T

. Jun .. Dec Jun
2020
Source: Bloomberg

@ www.daol.co.th
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Portfolio Performance DAOL SEC

2/1/2023 21:12 Market Price

DAOL Po OR JoHOIC O 0 0 alue R arkKe alue z 0 %0G3 0
NEX ETRON 15% 17.30 10,800 186,840 18.00 194,400.00 7,560.00 4.05%
BH HELTH 10% 208.00 500 104,000 219.00 109,500.00 5,500.00 5.29%
WHA PROP 10% 3.78 33,100 125,118 3.88 128,428.00 3,310.00 2.65%
PLUS FOOD 15% 9.45 19,900 188,055 9.15 182,085.00 (5,970.00) -3.17%
SICT TECH-MS 10% 8.85 14,100 124,785 8.85 124,785.00 - 0.00%
CENTEL TOURISM 15% 51.75 3,600 186,300 51.75 186,300.00 - 0.00%
SPALI PROP 10% 23.70 5,200 123,240 24.10 125,320.00 2,080.00 1.69%
Total 85% 1,038,338 1,050,818 12,480
CASH 15% 208,682
Total Portfolio 1,259,500 25.95%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @@ www.deol.coth  (F) daol.th




nagnsavnulng DAOL DAOL SEC

@ nagnsnisainu wasmriU DAOL

" Fed AndulonunnainAn nainRuitluaosntinngo " \WwosSnRudUTISTUTKU CENTEL, SICT*

uonlnonvliuin fastcd Vullduintio 1690 9m 9:10u

’ T 00N lIaziwu KTC, GLOBAL inunluwosm
dryryrruni

" sounisiauveadunadnulugogtl@ioangnovu ([fivuiuiu) 39 . ) »
o . . huluwasnus:naulunoy KTC(15%),
IJuiSedna unavnuuulauiniu ip9:NMIsla AoSINBo

AuRnanIauugog GLOBAL(15%), PLUS*(15%), NEX(15%),

v o) 0, o)
" Unadnumgus:Ind NauIin8arRuUSUNAISUAD 18U BBL WHA(10%), BH(10%), SPALI(10%)

IrsIAIAUNAUTSILRoUaUSIIMTAUN fn9:IdURTU a0dR
BH rnSo MAKRO

" HU size 1an-Na $1ANAIUNEN JMART

* Buft DAOL IUTAvoanunains1:HIudimugiu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(€) 023511800 @) www.deolcoth  (F) daolth @) daolth




wasmrudUU DAOL SEC

Stock Picks (2 Febuary 2023)
Price (Bt) | Daily Target
Remark
1 Feb 23 Price (Bt)
Cash 15%

NEX 15% 18.00 18.50  Ifitdu 4Q22E Turnaround doul 2023E Us:zidunisauuausn EV nnuUs:innltiosndn 2.5-3.5 wu Au vyunilsd 2023 iaulaiuurinons:inn
KTC 15% 58.50 61.50  vonlEiwuWuTmsInsoItion AsNHUoABadUAIa=NoINeo Us:iusldnoniTuln 11% Yoy dounusltiurinls 1Q23 InAJ YoY ila: QoQ
PLUS 10% 9.15 10.00  1udItius sy’ 23 1AUlR ogjs:3INTS Test Run INE0I9NSWARNYOA PET ANRd19:181U Commercial Run 16U 2Q23E IWUAMaINSWansoudns1o 30-35%
WHA 10% 3.88 400  ngeslouRALIKUaNANAU EV, U 23 duith Presale 1.7 WIS 1uoltiusw16iAL Non-Recurring lla: Recurring IHUTRAOUARU
BH 10% 219.00 224.00  Ifiv Flow s dingasdonaunaunainaunisusugnu snurinls 4Q22 doulnny Yo ila: QoQ Us:=0uUR 1.6 Wu au. gjuog UAE llasngWuiisy
SPALI 10% 24.10 2500  Huodunnnsuindoaninoaiusnlunisrinilshg la:duwanisUs:=oulut) 22-23 Ndn 5.7% doulpsinstnunuesidamuiiuu cuith Presale UUR 3.6 iu au.
GLOBAL 15% 21.00 22.00  SIANKRUIBUWUERD SSSG Vodaw IAUIn3AIRUTUAIIA 2H22 STAIKENISUUSURDVU IuoTtiurinls 2023-2024 IAUlnrio

| Portfolio | 100% | |
SET__ | | 168575 | |

(€) 023511800 @) www.deolcoth  (F) daolth @) daolth

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks DAOL SEC

KTC “gonlEIuWIuTnsln NUPINKUIREOFUAMARodIRYD”

(UniBunagns 61.50 un) 1,680 1747 SH 1773 1666

1,634

® Usaigusnelananioot 2023 In +14%YoY
A 1.13 Kiu au. nasusinATuUs:inAna:
UnssgUs:Innauuayunisidaouiuins

IASAANA=NISADVINYD

= uoltiuninls 1Q23E Infv YoY 1a: QoQ 10,000
8,000

60%
50%
40%
30%
20%
10%

@ 0%

-10%

nFuounsinsan 1a:luinisandrung
hliary KTBL niioulu 4Q22

" DAOL Us:10urinlsansy 2023-2024 A 7.9
WU au. lla: 8.4 WU au. +11.6%YoY, 0

6,000

4,000

2,000

$44 2017 2018 2019  2¥50 2021 2022 2023 2024
+6%YoY niuainu

s Net Profit ——Growth source : DAOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0 023511800 @) www.daolcoth  (F) daolth




Strategy top picks DAOL SEC

PLUS* “A1m Commercial Run 1n8039NSWanVon PET 2Q23E”

(Unigunagns 10.00 un)

PLUS

= juoluusrelnd ’23 Inuln 9gs:rnoN1S Test Run Z

47

InE0uINSWanVon PET AMAI19:15U Commercial
Run 16Tu 2Q23E IWUN1aINISWANSIUINSID o o

0 0
30-35% ST

» puidrunenisiaulavessiald ‘23-'26 108y rlsqnisrelnsing
30% sioU wSouguadnut *23 A 200-250 au. = B
Ve1e Bottom neck VoUNS:UOUNISWARIAZIWL 200 -y o .
S:UU Automation EE . - | .

" Bloomberg Consensus Us:ldunnlsgnsu 2022- 20 Mﬂ%‘ 0 0
2024 1039A 196 au., 198 au. lla: 213 au. R
+129%Y0Y, +1%YoY lla: +8%YoY Aainu | tietprent o erowh

(0 023511800 @) www.daolcoth  (F) daolth

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Strategy top picks DAOL SEC
NEX “IflNU 4Q22E Turnaround U 2023E ngogduuousn EV”
(Unigunagns 18.00 un) - .

= 03U 4Q22E Turnaround N 200-250 aU. AA
ngoedIuou EV Bus lla: EV Truck $19 350-600
AU doul 2023E Us:lidunisaauausn EV NN
Uszinnn 2.5-3.5 Wu Au

= waus:nounisiwanWuiduuonegnusioitiov
naonl 2023E 9:398a8wAUUUTTANUGNaINU
AvrerueaniUlugoineuntin vruzh Order Thu
NgoYIVIKUU Backlog

" DAOL Us:10urinlsanst 2022-2023 A 121 au.
na: 1.2 wu au. wanaanvaanulud 2021 nas
+890%YoY muannu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(31)

(32)

‘19@ & w@ MU R m’a’ '1,'9 & ,19‘0’
& & O ¢ ¢ ¢ ¥ ¢ ¢ & &
o - 2 A = S ) A N S »
nlsanssielnsuna
2,000 1000%
1601
1,500 °
600%
1,000 400%
500 200%
0 _/QN so% 121 0%
0 == E{(:;}’ M %] ? 213 7 T 200%
(500) (147)  (214) (107) -400%
2017 2018 2019 2020 2021 2022 2023 2024
s Net Profit —Growth source : DAOL

@ 02351 1800 ‘ www.daol.co.th @ daol.th @ daol.th



Strategy top picks

DAOLSEC

“ngogulounnulranA

v

WHA

(Unisunagns 3.90 u1n)

* ngoulounauladlnnylAnuanAn nau EV
(Aresnauswwiau) gouldad 2023 Us:iou
Presale N 1.7 Wu IS Tsus:gauiJuwunviornan

n4u EV, U ’23 auiln Presale 1.7 Wuls”

2,035

v ) - — v o & Q WQ & 69’ S g

= g9l Recurring U ’23 9:1:ulnwSaunu &S %\\05‘ & \0‘” \@"\’ %&@“’ \@Q %ﬁ” &\ S

goanviuna:launmau Tul Juidads:inFagaidu rlsanselisin
NWN1SAd Pend up Demand Nd1ArY . 2,907 259 ., 28% §§Z
se04g 29 i 000 3,029 19% >%° 3,229 R 20%
" DAOL Us:1gunilsgnsu 2022-2023 1 3.17 3,000 11% 2 524 oo
WU au. 1a: 4.07 Wu au. +23%YoY, 2000 3% -
1,000

+29%YoY nuatnu 0 -19% :ig:

2016 2017 2018 2019 2020 2021 2022 2023

—Growth source : DACL

s Net Profit

(F) daol.th

() 02351 1800

‘ www.daol.co.th
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Strategy top picks

DAOLSEC

BH

(Unisunagns 214.00 un)

" BH IAugnlunau sw. NiiugUounasnandinisidn
Us:inA fnurnls 4Q22 Us:igun 1.6 Wu au.
+161%Y0Y, +7%QoQ anfnau UAE-s10 Wu
poltiov

" Us:gu BH 10untiviuidhnuneved Fund Flow sgsni
navnaInauN1sUSUTIU naontod 2 SUANKRLAULA
$7A1AU BH USUg1US19 -8% Iffun1sBonau

" DAOL Us:10urinlsansy 2022-2023 A 4.99 Wu au.
la: 5.27 Wu au. +311%YoY, +6%YoY niuannu

“Iijo Flow fgs1fingosBonau BH Inuantungu sw.”

1,501

6,000
5,000
4,000
3,000
2,000
1,000

2016

2017

4,152

2018

B Net Profit

() 02351 1800

rinlsangsielnsuia

3,976 26% 30%

20%
10%
0%
-10%

-20%

2019 2020 2021 2022 2023

—Growth source : DAGL
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Strategy top picks DAOL SEC

SPALI “nivlunduadinid Na Asuindadlut 23

(UniBunagns 25.50 un)

" [ﬁ\"Uq Presale U 23 ﬁ 3.6 HGU au. +11%YoY SPALI
IU2SIU 70% Aauln 30% odunINaunaw-uu
:=guiRulnlnRndguselnvosUnou9:gv

2,879 2,749

1,730 1,720

" nyoouUnlAsinisiueg aaunwuludd na: P PP
= 3 ¥ o g ,,;,\“’\ 2 n5,\@5*\ N4 ,,)&"’\ ,,?\@ Ag,\@\ ,,,\\0} & @v‘*’\ ,,5,\@\
Js:1duwans:nuaanNNIsviuons1noNIiun:iumno
rlsangsielasuna
Reject Rate vounauanA1vad SPALI 9111A AU oo .
Juwal ‘22-’23 gy DAOL Us:1uun 5.7% nou 8000 60%
=0 e b = - 6000 ot 5770 5403 40%
" DAOL Us:1ounnlsgnsu 2022-2023 i 8.1 Wu v 20%
- ’ 0%
au. la: 7.8 wu au. +15%YoY, -3%YoY 2,000 0%
0 0 5y -40%
mf] U afl ﬂ U 2017 2018 2019 202% 2021 2022 2023 2024

i Net Profit —Growth source : DAOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0 023511800 @) www.daolcoth  (F) daolth




DERIVATIVE IN TREND DAOL SEC

By Strategy Research

2 February 2023

SET50 Index Futures Mar-23 (S501123)

10021006 1010. 00
1005. 00

iUR Long —_ﬁw i
[

! i F Ak I" 991995 el
IUJSU :  994-995 b il m M‘W” 'l =
| L A 975.00
FAN A
IUDATU : 1002-1006 x‘[‘ v}, N*&*l * r o
AN TR ::
. lﬂ‘* F,‘, e
SET50 Index Futures NFANKan: Sideway
Short-Term View
Giose:  "100239  997.50° 99540 " jiduvn Long: IndeusoiUnaniu: Long 3nasy Inaus:10u
Chg 9.4 7.2 6.8

IuoSUVeU S50H23 AUSIon 994-995 9 (& Zone T 16

ol 584,021 44,404 e e . 5 =
3N 1 3u9: Confirm NMSIUVAINISWNFIU) AINUUAAIAD:
Theoritical - 1,002.86  1,008.60 L B o
. ) 46D 65 Wusd 1sUs:1Dunsouliuofuludun 1002-1006 9
Prem/Disc - -5.36 -8.20

. ® @iauvn Short: Un Short l1a: Wait & See
Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 &B) www.daol.co.th ()" daclth ™ (&) DACECHaRnel




Gold Focus
By Strategy Research

2 February 2023

IUOSU : 1939-1944

DAOL SEC

Gold Spot Price,RT (1QNGL)

19571966

2200. 00
2150. 00
2100, 00
2050. 00

12000.00

IUDAMU : 1957-1966

L
/W 1939-1944
|

1900. 00
1850. 00
1800. 00
1750. 00
1700. 00
1650. 00
1600. 00
1550. 00

Dy

nFn1Inan: Sideway-Sideway up

" jiduva Long: $91A N0y Break Zone AisaUs:10uionld
1950 fItiu Momentum VAV uA@UVANT ISy 18199
nuzunlAfiodaniu: Long mo Us:1idunuasSuvey Gold
Spot i 1939-1944 (VEUVU) douuoginu 1957-1966

®  @iduvl Short: Wait & See

Analyst : Piyatat Pasommanatsakul (Reg. no. 081741)

Weekly Key Event

» 30 Jan 23: EC GDP SA QoQ

» 1 Feb 23: EC CPI Core YoY

» 1 Feb 23: US ADP Employment Change
» 2 Feb 23: US FOMC Rate Decision

» 2 Feb 23: ECB Policy Rate Meeting

» 2 Feb 23: US Initial Jobless Claim

> Pending Event: Russia-Ukraine Meeting

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ 02351 1800 @ www.daol.co.th @ daol.th @ DAOL Channel




DAOLSEC
TECHNICAL VIEW

2 February 2023 # 023

IN2JA2WUWOUNIKUIKUNNIIUIN

IUoSU 1675-1680 M IUOAIU 1690-1694 I

23.60-23.90 45.75-46.75
v 24.40-25.00 48.25-51.00
Cut Loss Cut Loss
< 23.00 < 44.75

Analyst: Phannapa Kemasurat (Reg. no. 060110)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800



$% CASH BALANCE

2 February 2023

KANNSWENAIAIN9:FAN Cash Balance AUINCUZINTS
Auonulngtvouadun 27 w.A.- 1 N.W. 66

YamMs3ons  1-Week Tumover

(av) (%)

MAl : MASTER 64.28 5,378 88%

INOUFiNMSAMUSNI Cash Balance
1.P/E>40 1M
2. UsunrunisBovie SET > 500 au./GUnH /7 MAI > 400 au./aUnA

3. 1 Week-Tumover > 40%

DAOLSEC

nanndweinran Cash Balance 30 U.A.-17 N.W. 66

rnannswe SuISUsiU — dudn

*DELTAOBC2305A 30 U.n. 66 —03 N.W. 66

*ZIGA/ ZIGAW-W1 23U.A. 66 —10 N.w. 66
*8KY 25 U.A. 66 — 14 n.W. 66

*BWG 30 U.A. 66 - 17 N.W. 66

AUNEIKA
*$:AU 1 : IRBoMounnsoWIiuAR 100% rioudo (Jryd Cash Balance)
- RUAUDNDIIGO
* 5:AU 2 : IBofounsowIiTuan 100% riouda (Uryd Cash Balance)
+ AUANUDMUOIRUBaVIE + AU Net Settlement
520U 3 : IRBaMoanisoNiuan 100% rioudo (Jryd Cash Balance)
+ AUANUDTUIRLGOVIE + Al Net Settlement + AUSOVIEIGIASD 1 SUMNS

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 &5) www.daol.co'th




un31As1:KJ98WUTIUIUU DAOL SEC

#News Comment:

(+) WHA (@a/101 4.50 uan) it 5 Usneldisouidu 1.0 nauau. na: presale U 2023E Av:iwuiuidu 1.75 Wwuls
(0) Energy (Neutral) OPEC+ JMMC nu:ligauninulunisannnainiswam 2.0mbd auiivaul 2023

#News Flash:

(+) EA (fio/1U1 90.00 uTn), GPSC (Go/1U1 85.00 unn), NEX (/101 24.00 uan) Us=suuasa EV Sull AUUIASNNS
AUUAYISIULARIUA EV

#Company Update:

(0) SINGER (Go/Usuilnavidu 36.00 unn) 4Q22E Suwans:nNUgonvIgan Vou:Rauiso C4C Sulnipu
(0) ITEL @o/101 5.50 u1n) 4Q22E mlsln QoQ Jevennnianyu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0023511800 @ www.dsolcoth () daolth @) daol.th
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Market Indicators



DAOL SEC

b Dividend Stocks.
Dividend |

L d — 1

AuNidN1sInoduwaluonsINgy




MISWAUND Dividend Yield &y DAOL SEC

High Dividend Yield Stock (fus1® Dividend uann3n 1 A§u/U)

Last price Last DPS Est DPS 22(f) div yield *requency 5 days avg volume

Bt/sh Bt/sh % (times) Bt mn
RCL 31.75 2.25 6.75 | 2126 | 3xayr 65.97
ESSO 9.40 0.50 137 1 14.62 : Irreg 254.84
JASIF 8.15 0.23 0.94 : 157 | Quarter 48.93 High Dividend : Property Fund & REIT 28-Jan-23
PSL 16.30 0.50 1.84 | 11.26 : Quarter 100.55 TvewreTwes-
BTSGIF 3.84 0431 11.07 |  Quarter 2177 div yield last
BTG 3350 3.70 | 11.04 1 None 93.75 Stock  Last price Last DPS Est. DPS Frequency 5-day avg volume Type
SPRC 11.40 0.96 120 1 10.51 : Semi-Anl 180.79 year
BANPU 12.30 0.45 1.24 : 10.07 | Semi-Anl 1,192.16 (%) (times) Bt mn
BCP 37.25 1.25 3.43 : 9.21 : Semi-Anl 213.21 EGATIF 6.95 0.09 0.08 : 12.34 1 Quarter 4.71 n.a.
TOP i-

N ey 2P0 477 791 Semi-Anl R JASIF 8.15 0.23 0.95 | 1153 | Quarter 48.93 Freehold
SNe by 065 10 764 1 Semi-An 103 PROSPECT 9.70 0.23 0.29 | 934 I Quarter 1.66 #N/A
DIF 13.70 0.26 1.05 1 764 | Quarter 113.84 ; ; Xy g 1 .

TCAP 43.00 1.20 3.08 : 716 1| Semi-Anl 81.30 CPTGF 7.35 0.17 0.58 : 9.05 I Quarter 3.58 Leasehold
PSH 13.20 0.31 0.92 1 6.93 : Semi-Anl 13.04 POPF 11.50 0.25 1.05 8.98 : Quarter 6.77 Free&Leaseho
NER 6.60 0.07 0.44 1 6.67 | Semi-Anl 66.96 WHAIR 7.80 0.19 0.60 : 8.62 I Quarter 7.50 #N/A

AIT 6.65 0.15 0.44 § 6.62 : Semi-Anl 20.07 GVREIT 9.45 0.19 0.77 § 8.24 : Quarter 8.98 Leasehold

ioh Dividend Yield Stock (FURS1ed 50 ALLY 7.40 0.15 0.00 : 8.20 : Irreg 4.38 #N/A
High Dividend Yield Stock (Hun918Uuwa 1 ASy/U) BOFFICE 8.25 0.17 017 1 8.09 | Quarter 125  Leasehold
Stock Last price Last DPS Est. DPS 22(f) divyield Frequency 5 days avg volume CPNCG 11.60 0.24 1.00 : 7.95 1 Quarter 1.89 Leasehold
Etfall BYjch i) IEE) Stmn INETREIT 11.30 0.21 0.00 : 795 1 lrreg 1.94 #N/A
A |
new o 10 040 055 | 2 s o' 1o DIF 13.70 0.26 1.04 | 760 | Quarter 113.84 Freehold
ScceC 158.50 9.00 8.66 : 5.46 | Annual 18.9 AIMIRT 12.30 0.22 0.88 1 7.22 1 Quarter 2.27 Freehold
AP 11.60 050 062y 5.94 gnnual 130.4 FUTUREPF 15.20 0.33 0.66 | 717 | Quarter 1.87 Leasehold
MFEGC 8.10 0.40 0.41 1 5.00] Annual 3.0 WHART 11.80 0.26 0.76 I 6.43 | Quarter 36.61 Leasehold
KTB 17.90 0.42 o.82 1 4601 Annual 715.8 1 1
THANI 410 0.17 0.18 : 4.44: Annual 119.71 1 1
NYT 3.42 0.16 0.15 | 4.39| Annual 16.20 e ————
ASK 33.00 1.14 1.44 1 4371 Annual 55.05
TTA 8.15 0.22 0.34 : 4471 Annual 28.93
BAM 16.20 0.55 0.67 1 4.14 Annual 410.74
SIS 28.50 1.20 1.15 | 4.04) Annual 12.25
1 1
1 - . -
I " (update dUnra:rlvnSy)
| —— 1

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th




ABUMAIARUIAzSIAIFUNSWEINWNISIVU DAOL SEC

Week 1-Day 1Mth QTD  12M Last Week 1-Day 1Mth  QTD  12M Last
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country nde% a5t NetChg. WTD%Chg. %chg %chg %chg %chg update
Bonds Yield (%) US:2-YearBond 41 0.1) -2.2 -0.35 -2.3 759 2547 01-Feb-23
World The Global Dow 40143 139 0.3 04 8.6 2.2 -4.9 01-Feb-23
(Government) US:5-YearBond 35 0.1) -26 -054 -2.8 429 1175 01-Feb-23
The Global Dow Euro 3,461.0 (13.8) -04 -0.5 52 -04 -25 01-Feb-23 US: 10-Year Bond 34 ©.) - 25 -032 26 46.1 91.9 01-Feb-23
R ees 49835 ¢ 81 07 03 85 79 98T JQ1Feb= US:30-Year Bond 36 (0.1) 45 013  -18 457 689  01-Feb-23
Bloomberg World Index 3878 3.1 08 041 8.0 219 20.2 01-Feb-23 THAILAND: 2-Year Bond 17 0.0 11 -032 01-Feb-23
MSCiWworld 28099 . . 2441 09 09 8.0 -8.0 =98 . . 01-Feb-23 THAILAND: 5-Year Bond 218 4 4041 25| -045 01-Feb-23
MSCIEmergin Market 1,042.8 8.4) -0.8 141 9.0 -8.7 -14.0 01-Feb-23 THAILAND: 10-Year Bond 25 0.0 17 -053 01-Feb-23
MSCIThailand 5484 (0.6) -0.1 141 -0.1 3.3 5.5 01-Feb-23 THAILAND: 30-Year Bond 3.3 0.0 15 -0.84 01-Feb-23
Americas Dow Jones 34,093.0 1149 03 0.0 29 -1.7 -3.7 01-Feb-23
NASDAQ 11,816.3 1946 17 20 12.9 -16.9 -176 01-Feb-23 Other Bloomberg Commodity Index 1095 .1) -19 -2.0 29 -12.0 09 01-Feb-23
S&P 500 41192 487 1210 73 -9.1 -9.4  01-Feb-23 Crude Oil - WTI (spot month) 764  (33) 41 09 40 238 127  01-Feb-23
Europe Stoxx Europe 600 453.1 2.1) i -0.5 -0.0 5.6 -06 -5.0 01-Feb-23 Crude Oil - Brent 828 (3.8) -44  -341 -36 -232 =741 01-Feb-23
Euro Zone Euro Stoxx 50 4171.4 (6.6) -0.2 02 82 6.9 -12 01-Feb-23 CoalNewcatle (USD/Ton) 2408  (16.8) 65 -14 -29.1 19.8 706  01-Feb-23
France CAC 40 70771 (20.1) I 03 -01 73 6.3 05  01-Feb-23 Baltic Dry Index 681.0 40 06 0.1 -550  -7141 -52.0  31-Jan-23
German DAX 15,1807 307 02 03 79 53 08 01-Feb-23 Rubber (TOCOM) Yen/Kg. 2174 (1.6) -0.7 -1.7 49 -15.5 -8.1 01-Feb-23
UK FTSE100 7,761 4.0) 0.1 0.1 42 33 23 01-Feb-23 Sugar Futures (USD /1b.) 214 0.4 2.0 -18 6.6 9.8 18.2 01-Feb-23
Copper (LME) USD/Ton 90605 (181.7) 20 -15 83 -126 -7.0 01-Feb-23
Asia-Pacific MSCIAC Asia Pacific Index 169.6 (1.0) i -0.6 1.0 8.9 -6.0 94 01-Feb-23 China Hot Rolled Steel 42480 53.0 13 14 24 193 129
Thailand SET Index 16858 45 038 09 1.0 -0.6 11 01-Feb-23 GOLD (spot) 19505 225 o8 03 70 07 82  01-Feb-23
China Shanghai SEComposit 3,2849 2041 06 09 6.3 1.0 -2.3 01-Feb-23 Soybean Meal Futures 4847 112 4 01 13 37 112 01-Feb-23
China Shenzhen CSI300 41959 144 03 09 8.4 -06 -8.1 01-Feb-23 Crude Palm Oil 37200 (154.0) -40  -34 -10.8 -418 -35.7  31-Jan-23
HongKong Hang Seng 22,072.2 616.7) 2.7 11 11.6 0.3 -7.3 01-Feb-23 Corn 681.0 (2.0) -0.3 0.2 0.4 -9.0 7.3 01-Feb-23
Philippines Philippines Stock Exchange 7,035.8 (16.4) -0.2 3.6 74 -2.3 5.7 01-Feb-23
Indonesia Jakarta SE Composite 6,862.3 36.7) -0.5 0.3 0.2 -3.0 2.3 01-Feb-23 Bitcoin 23682.1 590.0 18 439 483 347 01-Feb-23
Japan Nikkei 273469  (35.7) -01 04 52 -1.7 -0.3  01-Feb-23 Ethereum 16353 359 30 38.2 505 366 01-Feb-23
Singapore Straits Times 3377.7  (16.6) -0.5 04 39 -0.9 3.9 01-Feb-23 ARKW Investments 52.2 2.0 49 355 -40.1 -46.1  01-Feb-23
South Korea Korea Stock Exchange 2,449.8 34.2) -14 0.9 114 -11.2 -7.2 01-Feb-23 Global x Auto & Electric ETF 24.4 05 27 227 -115 -14.9 01-Feb-23
Vietham Vietnam Ho ChiMinh 1,076.0 41.1) -3.7 -3.2 6.8 -27.9 -27.2 01-Feb-23 BABA (Hong kong ; HKD/share) 110.0 (7.3) 2.2 27.5 -1.9 -3.5 01-Feb-23
Taiwan TaiwanWeighted 15,420.1 596.0 4.0 1.0 9.1 -12.8 -12.8 01-Feb-23
Currency USD Index Spot Rate 101.2 ©0.7) 07 -04 -26 3.0 5.1 01-Feb-23
USD-EUR 1.1 0.0 11 03 33 -0.7 25  01-Feb-23
USD-GBP 1.2 0.0) -00 0.1 29 -5.8 -8.7 01-Feb-23
YEN-USD 129.0 0.9) -0.7 0.4 18 6.0 -10.9 01-Feb-23
CNY-USD 6.7 0.1) -0.7 0.2 23 6.3 -5.7 01-Feb-23
THB-USD 32.8 0.0 0.1 0.4 5.6 -1.4 1.3 01-Feb-23

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 23511800 @) www.daol.coth () daol.th @) daol.th




Calendar (Week)

Date Country Event Period Surv(M) Prior
24-Jan TH Customs Exports YoY Dec -10.8% -6.0%
25-Jan TH BoT Benchmark Interest Rate Jan-23 1.5% 1.3%
26-Jan UsS GDP Annualized QoQ 4Q A 2.7% 3.2%

us Advance Goods Trade Balance Dec -$88.46b -$83.3b
UsS Initial Jobless Claims Jan-23 - 190k
us New Home Sales MoM Dec -4.4% 5.8%
27-Jan UsS Pending Home Sales MoM Dec 0.0% -4.0%
UusS U. of Mich. Sentiment Jan F 64.1 64.6
30-Jan EC Consumer Confidence Jan F -- --
31-Jan CH Manufacturing PMI Jan 50.2 47.0
TH BoT : Thai's Economic Monthly Report
EC GDP SAQoQ 4QA -- 0.3%
1-Feb EC CPI Core YoY Jan P - 5.2%
us ADP Employment Change Jan -- 235k
us ISM Manufacturing Jan 48.8 48.4
2-Feb us FOMC Rate Decision Feb-23 4.81% 4.50%
EC ECB Policy Rate Meeting Feb-23 -- 2.5%
us Initial Jobless Claims Jan-23 -- -
3-Feb EC PPI YoY Dec - 27.1%
us Change in Nonfarm Payrolls Jan 196.67k 223k
Us Unemployment Rate Jan 3.5% 3.5%
usS Average Hourly Earnings MoM Jan 0.3% 0.3%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ www.daol.co.th

DAOL SEC

(*) 02351 1800

(F) daol.th

@) daol.th



Calendar (Month)

World Economic Indicators & Event

source :Bloomberg lla: DAOL

DAOL SEC

Date Country Economic Indicators & Event Date Country Economic Indicators & Event Date Country Economic Indicators & Event
3-Jan CH  Caixin China PMI Mfg 18-Jan EC CPI MoM
US  Construction Spending MoM us PPI Final Demand MoM
4-Jan US  ISM Manufacturing us Manufacturing (SIC) Production
TH  Consumer Confidence JN BOJ Policy Balance Rate
US FOMC Meeting Minutes TH Car Sales
5-Jan TH  CPIYoY 19-Jan JN Exports YoY
EC PPIMoM us Housing Starts MoM
US  ADP Employment Change us Initial Jobless Claims
US  Trade Balance 20-Jan CH 1-Year Loan Prime Rate
US Initial Jobless Claims us Existing Home Sales MoM
CH  Exports YoY 23-Jan EC Consumer Confidence
6-Jan EC CPIMoM 24-Jan TH Customs Exports YoY
EC Retail Sales MoM 25-Jan TH BoT Benchmark Interest Rate
US Change in Nonfarm Payrolls 26-Jan us GDP Annualized QoQ
9-Jan CH CPlYoY us Advance Goods Trade Balance
CH New Yuan Loans CNY us Core PCE QoQ
10-Jan CH  Industrial Production YoY us Initial Jobless Claims
CH Retail Sales YoY us New Home Sales MoM
12-Jan US CPIYoY TH Mfg Production Index ISIC NSA YoY
us Initial Jobless Claims 27-Jan us PCE Deflator MoM
13-Jan US  U.of Mich. Sentiment us U. of Mich. Sentiment
CH GDP YoY 30-Jan EC Consumer Confidence
16-Jan CH  1-Yr Medium-Term Lending Facility Rate 31-Jan CH Manufacturing PMI
17-Jan US Empire Manufacturing TH BoT : Thai's Economic Monthly Report
EC GDP SAQoQ

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(&) 02351 1800

131 : Bloomberg way DAOL

@ www.daol.co.th

(f) deol.th @) daol.th



ATNUUINSaUAA IUUausionatarulng DAOL SEC

Dollar Index & Thai Index

—DXY Curncy —THB Curncy 100.85
120 41.00
355 Dollar Index 39.00
coe e st = 37.00
80 35.00
- 33.00
1 Thai Baht / USD 32.70 31.00
29.00
20 27.00
0 25.00

AN AR AN AR ARV AN AR AN AN (\%’”0‘9 S %m‘” N gﬂ,‘" @& b P
N @'0 ?Q @’O 5 N ?‘0 %QQ o’ éO P

(€) 023511800 @) www.deolcoth  (F) daolth @) daolth
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Bond Yield vovansyd DAOL SEC

BondYield

3.4057 5.0000
e GTIll 10 Govt e JSGG 10 YR Index

4.0000

3.0000

Bond Yield 10 U 2 0000

1.0000

0.0000

Real Yield -1.0000

-2.0000
— — — ~— — — — — — — — — QA (V] (q\] (q\] (V] QA (q\] (q\] (qV] (qV] (q\] Al (ep) (ap)
QG G G Iy g Qoo qf o oqeIsERT g o qogl g G JIIIierIigniiey
c 9 5 5 == € S5 © 9 B =z c 9 5 5 > € S5 © 9 B =z Eese i
s P S$ 283378828 5¢S 28333288288 ¢

(€) 023511800 @) www.deolcoth  (F) daolth @) daolth
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DAOL SEC

Federal Funds Rate & Thai Rate
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@ daol.th
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US’s GDP & Stock Market DAOL SEC

US Real GDP and S&P-500

40.00 - 6,000
30.00 -
- 5,000
20.00 -
x 4,000
b 10.00 -
o
()
)
%)
D 0.00 3,000
-10.00
2,000
-20.00
1,000
-30.00
-40.00J -
s & & & & 8 8 8 &8 8 8 &3 = & & & L6 ¥ R AN
> > > > > > > > 3 > > > > > 3 > > > > > 3
o © o 1] (o] 1] o © o 1] (o] 1] o © (@] 1] (o] 1] o 1] o
P4 = = s = = = = = s P4 = Z = 2 s = = = >3 P4
US Real GDP S&P-500 —200 per. Mov. Avg. (US Real GDP) —200 per. Mov. Avg. (S&P-500)

<< update fiayanng Juusnuasdlarvi >>
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QE : Fed & ECB DAOL SEC

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - ~ 5,600,000
8,433,857
9:2000,0006 33 . - 5,100,000
A 8,000,000 - ISUN1SS=UNMCovid-19 )
%) -~ 4,600,000 LU
D 7,000,000 - -
5 asascessel 4,100,000 .©
= 6,000, 4,938,000 =
S 5.000,000 - | 3600000 =
0 LD 3 - 3100000
L. 3,000,000 - @)
- 2,600,000 L
2,000,000 -
1,000,000 - - 2,100,000
0 . . . . . - 1,600,000
04-Jan-17 04-Jan-18 04-Jan-19 04-Jan-20 04-Jan-21 04-Jan-22 04-Jan-23
—FED Reserve Balance Wednesday Close —ECB Balance Sheet (Million Euro)

<< update 2iayanng Juusnuasdlaui >>
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700,000.00 60,000,000
600,000.00 55,000,000 DAO L S E C
400,000.00 45,000,000 Aol avmsﬁae’iunshwsjva J (53,911.00) 16-11-22  8,590,044.0
300,000.00 %8 800,000 (4,355.00) 23-11-22 8,585,689.0
200,000.00 e - . (37,524.00) 30-11-22 8,548,165.0
1dbbidab 35,000,000 Fed (QE) S']UaUﬂ']H (1,269.00) 07-12-22  8,546,896.0
4 30,000'000 411.00 14'12'22 8,547,307.0
(19,059.00) 21-12-22 8,528,248.0
(100,000.00) 25,000,000 (13,543.00) 28-12-22  8,514,705.0
(200,000.00) - 20,000,000 (43,542.00) 04-01-23 8,471,163.0
AN ITIIINIYIIN 1,125.00 11-01-23  8,472,288.0
é" g § E:’- _5 §§ E §;‘ § 8 ﬁ S. 8. B. 8. ﬁ (19,961.00) 18-01-23 8,452,327.0
$ehatdagatiEdaanad (18,470.00) 25-01-23  8,433,857.0
I FED Reserve Balance Wednesday Close
- Bloomberg United States Exchange Market Capitalization USD
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World Market Cap. (Trillion USD)

25%
140 23% 122 World Market Cap. Growth
120 T 18% 104 30-Dec-16 66,383,155
100 29-Dec-17 81,434,892 23%
2 8o 31-Dec-18 69,647,068 -14%
> 31-Dec-19 86,990,167 25%
5 60 31-Dec-20 103,229,711 19%
2 40 1a% 31-Dec-21 121,522,850 18%
= 20 \ 27-Jan-23 104,364,635 -14%
0
v >
C N
F X
/ N
—— Growth
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P/E nannrudintye) DAOL SEC

4pEEEEEEERS

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Market P/E (current & Forward) JenmTmEEEEE. 01-Feb-23
P/ERatio:  P/ERatio®  P/ERatio
Index Name country Index Trailing 12Mz Forw ard ('23) E Forward ('24) D|V|de.nd : Currgnt LAST_UPDATE TIME
. = Yield Earnings Yield
Current 12M = 2566(f) = 2567(f)
FTSE Bursa Malaysia KLCI MA 1,485.50 15.83 E 14.57 = 12.48 4.22 6.32 31-Jan-23 20-Jan-23  yLaLde
PSE - PHILIPPINE SE IDX PH 7,035.76 15571 15.16 E 12.73 1.98 6.42 01-Feb-23 1:50:00 PM  flgdtlud
Straits Times Index STI Sl 3,377.65 14.46 % 12.96* 10.65 3.94 6.91 01-Feb-23 20-Jan-23 FaA1ils
KOSPI INDEX SK 2,449.80 12.14 % 10.23% 9.64 1.87 8.24 01-Feb-23 20-Jan-23  aunale
TAWANTAIEXINDEX — TA 15420.13;  11.23= 11.34: 12.20 4.71 8.91  01-Feb-23 17-Jan-23 sy
| STOCKEXCHOF THAINGEX ©TH " 1e#575 17541 16773 1450 270 570 OLfeb23  44517PM v (SET
CUUTHAISETBONDEX ¢ TH 100239 16701 a7ae: 156l 242 599 0l-Feb-23 44413 PM v (SET50)
S&P BSE SENSEX INDEX IN 59 617.50 2251 19.50 7 18.52 1.32 4.44  01-Feb-23  4:39:41PM AuLcie
JAKARTA COMPOSITE INDEX ID 6,862.26 15.10 E 14.37: 12.92 2.62 6.62 01-Feb-23 20-Jan-23  Aulailidie
HO CHI MINH STOCK INDEX VN 1,075.97 1288+ 10.20 E 8.92 1.85 7.76 01-Feb-23 19-Jan-23  3aaunu
SHANGHAI SE A SHARE INDX CH 3,443.19 14.24 % 1225+ 9.47 2.59 7.02 01-Feb-23 20-Jan-23 Ju (A-Shares)
SHANGHAI SE COMPOSITE CH 3,284.92 14.22 . 12.24; 9.45 2.60 7.03 01-Feb-23 20-Jan-23 Ju (Composite)
HANG SENG INDEX HK 22,072.18 12.91 = 12.15. 9.53 3.03 7.75 01-Feb-23 20-Jan-23 &adnyg
DOW JONES INDUS. AVG us 34,086.04 19.12= 19.78 15.98 2.02 523  01-Feb-23 20-Jan-23 aw¥51 (Dow Jones)
S&P 500 INDEX us 4,076.60 19.32" 18.92= 16.62 1.66 5.18  01-Feb-23 20-Jan-23  aw¥54 (S&P-500)
NASDAQ COMPOSITE us 11,584.55 30.91: 30.00" 20.69 0.92 324  01-Feb-23 20-Jan-23 a5+ (Nasdaq)
CAC 40 INDEX FR 7,080.42 11.53 = 11.67 . 11.53 2.96 8.67 01-Feb-23 4:39:30 PM  ¢l59ima
DAX INDEX GE 15,114.65 12.30 E 12.58 = 11.01 3.43 8.13 01-Feb-23 4:39:40 PM  Lzm530u
NIKKEI 225 JN 27,346.88 2155+ 19.82 E 15.14 2.15 4.64 01-Feb-23 1:15:02 PM q’jﬂu (Nikkei)
FTSEUROFIRST 300 INDEX EC 1,790.62 12.76 % 12.77+* 11.93 3.26 7.84 01-Feb-23 4:39:30 PM ¢151 (300 u5sn)
Euro Stoxx 50 Pr EC 4,167.64 13.02 = 12.67 % 11.81 3.24 7.68 01-Feb-23 4:39:30 PM  ¢151 (50 u3sn)
STXE 600 (EUR) Pr EC 454.06 13.13= 13.19= 12.09 3.20 7.62  01-Feb-23 4:39:30 PM ¢/151 (600 u5%n0)
MSCI WORLD MULT 2,785.00 17.59 = 16.89 = 15.05 2.15 5.69 01-Feb-23 20-Jan-23  aaaviulan (MSCI)
" o Source : Bloomberg

800 @ www.daol.co.th

@ daol.th

@) daol.th



EPS Audnn DAOL SEC
MaInnUEIATY
01-Feb-23 Trailing 12M Earnings per Share General Estimated Earnings RIS LLLLLLLEN

Current = FWDPE =  FWDPE

Market =S EPS EPS Earnings Yield E(Current Y ear) (Next Year)

2019 2020 2021 Trailing 12M 2023(f) 2024(f) historical yields E 2023(f) E 2024(f)

ULALG e 86.2 65.5 106.9 94.8 113.5 119.0 6.3 14.6 13.1
Aadus 472.3 289.7 342.4 482.4 501.7 552.6 6.4 15.2 : 13.4
oA 1ls 231.7 155.8 181.7 246.4 301.7 317.2 6.9 & 12.8 11.2
LA TE 136.2 110.2 245.7 3,552.6 191.2 254.2 8.2 10.2 12.2
Teiniu 621.1 669.0 1,220.5 1,376.4 1,079.9 1,263.6 S 9e 0 2 11.5 = 14.0
ne (SET) 79.6 25.7 73.5 94.2 106.6 116.3 5.7 ¢ = 17.0 ; = 15.7
ne (SET50) 54.5 33.8 48.6 57.0 59.1 64.2 6.0 : & 17.2 i = 16.6
auLae 1,690.8 1,761.6 1,950.4 3,407.1 2,683.7 3,219.7 4.4 19.5 = 16.5
Aulafivde 293.8 188.6 250.2 473.6 478.6 531.0 6.6 = 14.4 13.8
aauly 59.4 51.5 78.6 92.2 104.8 120.7 7.8 10.2 8.4
Au (A-Shares) 220.1 204.5 258.4 242.9 320.2 363.6 7.0 & 12.2 10.7
Ju (Composite) 210.1 195.3 246.6 232.1 306.0 347.6 7.0 12.2 : 10.7
dauny 2,382.4 2,152.0 2,072.5 1,853.6 2,116.4 2,315.6 7% »% 12.1 10.2
&1d54 (Dow Jones) 1,521.0 1,293.8 1,801.5 1,794.0 1,895.4 2,133.0 5.2 18.8 17.3
aui54 (S&P-500) 164.5 143.4 198.5 223.0 221.4 245.4 52 . 18.4 18.3
#1354 (Nasdaq) 327.2 310.1 437.9 428.7 456.3 560.0 3.2 D9eT + o1 26.3
H5oLAs 367.2 231.3 404.9 588.7 577.5 614.0 8.7 & 11.6 12.5
LTy 842.9 664.3 1,083.3 1,322.8 1,242.7 1,373.4 8.1 4226 e ei 12.3
dlilu (Nikkei) 1,253.4 757.7 1,773.3 1,434.2 1,823.4 1,805.7 46 & 18.4 16.1
151 (300 u3En) 104.9 77.8 110.0 142.8 141.7 150.1 7.8 1249 ¢ o1 13.0
g5 (50 v3Em) 239.8 174.0 246.8 334.7 329.4 352.8 7.7 . 12.8 12.9
151 (600 u3En) 25.9 18.6 26.9 35.1 35.3 37.6 7.6 13.2 13.1
aaavulan (MSCI) 128.6 104.7 152.0 163.9 170.3 185.0 57 N 16.3

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ www.daol.co.th

YssmmsmnEnnns®

@ daol.th
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EPS : Growth Rate nannruaAny DAOL SEC

“IIIIIIIIIII..

21-Jan-23 EPS Growth EPS Growth EPS Growth " EPS Growth

:  EPS Growth

EPS Growth 2020 2021 Trailing 12M = 2023(f) = 2024(f)
unaLge -20.7% 41.2% -5.2% = 19.6% - 4.4%
Aatug -51.8% 38.2% 426% = 15.5% = 11.6%
RoATus -73.1% 119.1% 738% - 7.9% 5.2%
LA 16.8% 87.5% -15% 1 9.0% = 32.2%
endu 22.9% 61.9% 13.6% = -21.9% = 16.9%
lna (SET) i -57.3%! 127.2% 29.2%; = -0.9%: = 9.1%;
"lna (SET50) ; -42.0%] 49.4% 16.9% - 3.9%; : 8.7%:
Auldia -13.7% A7.7% 245% = 32% 19.8%
Sulafiide -57.8% 87.6% 125.1% = -6.9% = 11.4%
Veauu 0.7% 33.0% 10.3% = 11.2% = 15.0%
3u (A-Shares) -6.8% 17.6% -6.0% = 38.9% = 13.5%
3u (Composite) -8.3% 19.3% 57% = 38.6% = 13.6%
daong -21.6% 30.9% 11.5% 242% = 9.4%
aus5 (Dow Jones) -14.5% 33.9% 06% 145% : 11.2%
ausg+ (S&P-500) -20.1% 47.1% 13.3% - 8.7% = 10.1%
ands4 (Nasdaq) 8.4% -9.7% 39% - 123.9% : 21.9%
AT -61.1% 226.9% 38.4% = 19.7% = 5.9%
La iy -44.2% 221.9% 55% 15.4% - 10.5%
dlflu (Nikkei) -22.7% 101.4% -16.1% = 24.9% - -1.6%
a5l (300 u51¥n) -52.1% 166.8% 175% = 21.5% = 5.9%
a5l (50 u3¥n) -64.2% 245.8% 204% - 18.3% : 6.9%
a5l (600 u51¥n) -55.4% 178.7% 20.1% & 21.7% = 6.4%
aaariulan (MSCI) -28.7% 69.5% 12.0% :‘ 10.1% 7 8.2%

*
‘assssEmmmnnnt

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (L) 023511800 @) www.daol.co.th



wanaulnunatnrulne iINgununatnlan DAOL SEC

Total Return Index : wamaulinuaNNIsasnulunatnsg lunna:gogioan

MSCIWorId MSCI EM S&P-500 | SET Index NASDAQ

Total Return Total Return Total Return SD Total Return SD Total Return SD Total Return
5 day 0.1% 1.2% 0.3% 1.3% 0.7% 1.4% 0.1% 1.5% -0.0% 0.5% 0.7% 1.8%
1 month 6.4%| 6.1% 9.2%| 6.5% 9.8% 7.1% 4.7%| 7.6% 0.8%| 22% 8.9%| 94%
3 month 9.7% 6.2% 24.0% 6.4% 30.3%| 6.8% 3.5% 8.1% 4.9% 24% 2.9% 9.5%
6 month 1.8%| 65% 6.2%| 7.0% 6.6% 7.3% -1.9%| 6.2% 7.9%| 28% -7.6%| 8.0%
9 month -0.2% 6.1% -0.7% 8.1% 1.0%| 86% -1.5% 8.1% 2.4% 3.3% -7.0%| 10.6%
12 month -7.0% 5.6% -9.8% 4.6% -7.9% 4.8% -7.8% 7.7% 5.5% 3.4% -16.5%| 70.4%
Month to date 6.4% 6.1% 9.2%| 6.5% 9.8% 7.1% 4.7% 7.6% 0.8% 2.2% 8.9% 9.4%
Quarter to date 6.4%| 10.7% 9.2%| 11.2% 9.8%| 122% 4.7%| 132% 0.8% 3.9% 8.9%| 16.3%
Year to date 6.4% 9.2% 9.8% 4.7% 0.8% 8.9%
2U 1.7%| 11.5% -9.2% 14.7% -10.2%| 175.6% 5.6%| 18.4% 10.1% 11.1% -5.9%| 25.2%
3U 6.2%| 20.9% 1.5%| 79.7% 3.0%| 796% 8.7%| 26.0% 6.4%| 19.8% 7.9%| 29.9%
47 9.1% 17.9% 2.6% 17.4% 4.0%| 17.5% 12.6%| 229% 3.8%| 17.8% 13.2%| 26.5%
5U 5.4%| 16.8% -1.1%| 16.9% -0.1%| 17.2% 9.2%| 21.9% 1.4%| 16.8% 10.0%| 25.6%
10U 8.1%| 136% 2.2%| 15.2% 4.3%| 15.0% 12.5%| 17.4% 4.4%| 15.7% 15.0%| 20.4%
Remark : Total Return 3n9n3ugareiReunuduisnvodsouinaniius 1-Feb-2023 Source : Bloomberg

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0 023511800 @ www.deolcoth  (F) daolth @) daol.th
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SET Index Target for 2023 DAOL SEC

16-Nov-22
SET Index Target for 2022 SET TARGET SET INDEX
15-Nov-22 Worst Base Best 1,681
+0 SD +0.5 SD +0.75 SD
Scenario Net Profit Net Profit Growth ** EPS 16.92 18.37 19.09 Forward P/E Shares
Year 2020 430,450 -51% 39.7 10,840
(Exclude THAI) 571,621 -35% 52.7

Year 2021 1,003,363 133% 88.0 19.1 11,400
Year 2022

Best 1,063,109 6% 89.7 18.7

Base 1,049,322 4.6% 88.5 1625 19.0 11,857

Worst 953,195 -5% 80.4 20.9

* SET Target for Year 2022 : Average P/E at 16.92 times ;1. SD = 2.88 times ; Share Outstanding = 11,857 Mil. Shares

I Year 2023 1,139,511 8.6% 95.8 1621 1759 1828 : 17.5 11,895

Year 2024 1,254,602 10.1% 105.5 1785 15.9 11,895

** SET Profit for Year 2024 : Estimate Net Profit Growth = 10.1% (Bloomberg Survey)

Remark : Year 2021-2024 Exclude "THAI"

(£ 023511800 @) www.daol.co.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




SET : Net Profit Forecast DAOL SEC

SET : Net Profit & EPS & Target

Net Profit SET Index Target Market EPS Outstanding Shares  Shares
Target Forward DAOL Bloomberg 10-Nov-22 10-Nov-22  15-Aug-22
(M. Baht) (YoY) (Point) P/E[ 10-Nov-22 (YoYy) 15-Jan-23 (YoY) diff. (Current)  (share dilute) (Prev.)
2007 426,600 54.6 48.2 13% 7,810 7,810
2008 308,670 -27.6% 38.9 -28.9% 38.1 2% 7,945 1.7% 7,945
2009 443,808 43.8% 55.2 42.1% 54.6 1% 8,039 1.2% 8,039
2010 595,594 34.2% 73.5 33.1% 73.5 0% 8,103 0.8% 8,103
2011 608,609 2.2% 73.9 0.6% 77.5 -5% 8,233 1.6% 8,233
2012 728,837 19.8% 85.6 15.8% 85.1 1% 8,511 3.4% 8,511
2013 784,295 7.6% 88.4 3.3% 88.4 0% 8,869 4.2% 8,869
2014 675,974 -13.8% 72.1 -18.4% 75.4 -4% 9,373 5.7% 9,373
2015 649,462 -3.9% 68.2 -5.4% 73.2 -7% 9,524 1.6% 9,524
2016 891,363 37.2% 90.6 32.9% 93.7 27.9% -3% 9,835 3.3% 9,835
2017 975,192 9.4% 97.1 7.2% 99.7 6.4% -3% 10,041 2.1% 10,041
2018 967,728 -0.8% 95.7 -1.4% 96.3 -3.3% -1% 10,110 0.7% 10,110
2019 869,973 -10.1% 84.1 -12.1% 86.2 -10.5% -2% 10,342 2.3% 10,342
2020 430,450 -50.5% 39.7 -52.8% 36.8 -57.3% 8% 10,840 4.8% 10,840
2021 1,003,363 133.1% 88.0 121.6% 83.7 127.4% 5% 11,400 5.2% 11,400
'22(f) DAOL 1,049,322 4.6% 88.5 0.5% 108.3 29.4% -18% 11,857 4.0% 11,857
'23(f) DAOL 1,139,511 8.6% 1,759 18.4 95.8 8.2% 106.8 -1.4% -10% 11,895 0.3% 11,895
'24(f) DAOL 1,254,602 10.1% 105.5 10.1% 116.4 9.0% -9% 11,895 0.0% 11,895

Last Update : 10-Nov-22

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 351 1800 @ www.daol.co.th




SET Index Target for 2023

DAOL SEC

SET Index Target for 2022 SET TARGET SET INDEX
15-Jan-23 Worst Base Best 1,681
+0.25 SD +0.5 SD +0.75 SD
Scenario Net Profit Net Profit Growth ** EPS 17.65 18.37 19.09 Forward P/E Shares
Year 2020 430,450 -51% 39.7 10,840
(Exclude THAI) 571,621 -35% 52.7
Year 2021 1,003,363 133% 88.0 19.1 11,400
Year 2022
Best 1,070,728 7% 90.3 18.6
Base 1,055,183 5.2% 89.0 1634 18.9 11,857
Worst 953,195 -5% 80.4 20.9
* SET Target for Year 2022 : Average P/E at 16.9 times ;1. SD = 2.8 times ; Share Outstanding = 11,857 Mil. Shares
r i
| Year 2023 1,129,522 7.0% 95.0 1744 1 177 11,895
\
Year 2024 1,254,602 10.1% 105.5 1861 159 11,895

** SET Profit for Year 2024 : Estimate Net Profit Growth = 10.1% (Bloomberg Survey)

Remark : Year 2021-2024 Exclude "THAI"

‘ www.daol.co.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @ 02351 1800




Market P/E (base on SET’s Report)

DAOL SEC

Forward P/E

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

40.00

35.00

30.00

25.00

20.00

15.00

P/E (2010 - Feb 2020) .... before Covid-19 ‘M

Average 16.91N1; 1SD =2.8 times

15-Jan-23

0.5SD =18.37 times
1.0 SD = 19.81 times N
-0.5SD =15.48 times

-1 SD =14.04 times

Forward P/E (2018)

(©) 02351 1800
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AnlsienmIu Sector i DAOL 9AMMUN3IASA:H DAOL SE(

Sector s Repoed Tt prom 1) REOAEE (20 (TeI E T (1) Net Profit Weighted Weighted ~ Weighted
Sl 2012 2018 2019E  2020E  2021E 2019E 2020E 2021E 2022E Chart 2001 2022 2023

Agri 4 232 3,607 1,234 11,766 18,412 9,494 9,249 4355 -65.8 8534 56.5 -484 -2.6 1.83 (1.56) (0.04)
Automotive 3 3,332 4,193 2,713 1,580 3,495 4,265 2,725 15.6 -35.3 -41.7 1211 22.0 -36.1 — 0.53 0.13 (0.22)
Bank 9 145,376 177,954 178,765 120,642 151,995 178,322 193,214 9.1 0.5 -32.5 26.0 17.3 8.4 e Vb 8.62 4.60 2.17
Commerce 11 (5,152) 50,265 51,298 34,469 42,694 46,366 60,178 25.6 21 -32.8 23.9 8.6 29.8 2.26 0.64 2.01
Con. services 5 0 5,115 3,433 1,801 831 1,920 2,946 290.9 -32.9 -475  -53.8 131.0 53.4 Lo &« (0.27) 0.19 0.15
Conmat. 3 787 47,477 35,180 37,780 51,404 26,601 36,219 -17.8 -25.9 7.4 36.1  -48.3 36.2 - 3.75 (4.34) 1.40
Electronic 4 4,470 5137 3,341 3,769 5127 4,548 6,022 -18.0 -35.0 12.8 36.0 -11.3 324 PPy 0.37 (0.10) 0.22
Energy 19 69,536 82,905 94,750 54,615 115,367 209,879 177,918 -3.3 14.3 424 1112 81.9 -15.2 —_— 16.71 16.52 (4.66)
Fnance 14 0 24,679 34,169 27,389 30,465 33,702 38,512 24.1 38.5 -19.8 11.2 10.6 14.3 e 0.85 0.57 0.70
Food 10 25,292 22,109 24,765 36,346 26,049 29,679 33,116 -8.0 12.0 46.8 -28.3 13.9 11.6 (2.83) 0.63 0.50
Beverage 3 0 4,232 5,928 7,218 6,343 4,688 5,581 1.0 40.1 21.8 -12.1 -26.1 19.0 (0.24) (0.29) 0.13
Healthcare 10 8,758 15,908 22,263 11,100 22,648 25,684 23,601 -6.8 39.9 -50.1 104.0 13.4 -8.1 3.18 0.53 (0.30)
ICT 6 0 27,162 38,077 34,405 32,905 30,839 32,328 -18.0 40.2 -9.6 -4.4 -6.3 4.8 A (0.41) (0.36) 0.22
IMM 0 0 0 0 0 0 0 0 n.m. n.m. n.m. n.m. n.m. n.m.

MAI 0 0 0 0 0 0 0 0 n.m. n.m. n.m. n.m. n.m. n.m.

Media 7 4777 1,681 2,317 1,994 1,889 2,872 3,565 8.1 37.8 -13.9 -5.3 52.1 241 e (0.03) 0.17 0.10
Packaging 4 176 7,138 6,391 8,125 9,971 9,123 10,456 278 -105 271 22.7 -85 14.6 S~ 0.51 (0.15) 0.19
Paper 1 93 777 822 883 959 0 0 111.3 5.8 7.4 8.6 -100.0 n.m. e

Petro 2 0 66,535 16,934 2,614 71,270 41,870 53,290 10.6 -74.5 -846 2,6266  -41.3 27.3 — 18.88 (5.14) 1.67
Property 8 11,122 26,640 23,575 15,944 18,124 22,597 23,315 11.8 -11.5 -324 13.7 24.7 3.2 0.60 0.78 0.10
Steel 0 0 0 0 0 0 0 0 n.m. n.m. n.m. n.m. n.m. n.m.

Tourism 6 17,736 44,777 49186  (14,390) (27,358) (204) 25131 6.2 98 nm. nm. nm. nm. T

Transport 13 23,513 (41) 4,747 (34,483) (10,639) 3,290 17,606 n.m. n.m. n.m. n.m. nm. 435.0

Total 142 310,048 618,251 599,886 363,567 571,951 685533 754,969 29 -3.0 -394 57.3 19.9 10.1 54.3 12.8 4.3

Strategy Research
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Energy
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Weighted Net Profit Growth in 2023(f)
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SET Profitability as of 2Q-2022 DAOL SEC

SET : Net Profit & Net Profit Margin SET : Net Profit Margin
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DAOL SEC

I

NoUn

InA

4

U na: Aasusin1dunn

Ulnsin

Spread

DOLLAR Index

Bloomberg Commodity Index & Dollar Index
—— Bloomberg Commodity Index

Dubai

------ HDPE (flim) (SE)

~---- ETHYLEN (SE)

» »

x3apulJejjoq

160.00
150.00
140.00
130.00
120.00
110.00
100.00
100.85 9p.00
80.00

g€c-uer-g
¢z-23a-s
TT-NON-S
2T-PO-S
ze-das-g
¢z-8nv-g
zz-Inr-s
zz-unr-g
zz-Aen-g
ze-4dv-g
zT-Jen-s
zz-924-5
ze-uer-g
Tz-23a-s
TT-AON-S
TZ-PO-S
Tz-das-g
TZ-8nv-g
TZ-INr-S
TZ-unr-g
TZ-Aen-s
TZ-4dv-5
TZ-1en-S
12-924-S
Tz-uer-g

109.53

160.00
140.00
120.00
100.00
80.00
60.00
40.00
20.00
0.00

xapu| Allpowwo) 84aquoo|g

1040.0
755.0
619.1

€2-994
gz-uer
[44=Eld!
TC¢-NON
77320
¢c-das
e-8ny
zzAnr
ce-unr
cc-Aen
C¢c-1dy
zz-1eN
7C-9°4
cz-uer
TZ-92a
TZ-AON
12320
T¢-das
Te-8ny
TZ-Inr
Tz-unr
Te-Aen
TZ-1dy
TZ-1enN
TZ-9°4
Teuer

DuBAIx7.5

DUBAI

1500
1300
1100
900
700
500
300
100
-100

(uoa/Ssn) adud |ed1way) osa10

AddsIAAUAINEANS & TanY

's GSCI Agriculture Index

Standard & Poor

LMEX LONDON METALS INDEX

HDPE - DUBAI

LYRUILYNELYLERRY

5500

900.00

471.75

Tany

fatisnm

5000

AN LYLERRT,

700.00

o
o
LN
<

420.88

500.00

v,

fufismAuAILAE A

o

o o
S o
S m
< on

[O)

s

300.00

€2934-T
m €g-uer-1
S 2z-99a-T
§ TCNON-T
7-90-1
¢zdas-t
¢z-8nvy-1
¢t
zz-unr-1
cc-AeN-T
¢c-ady-T
2CeN-T
22-994-1
zz-uer-1
1Z-22a-T
TZ-AON-T
TZ-30-1
Te-das-t
TZ-8nv-T
TZIN(-T
TZ-unr-1
Tz-AeN-T
Tg-4dy-T
TZeN-T
T2¢9924-T
TZ-uer-1

3000

Spread voy HDPE
(HPDE — Dubai)

€c-uer
zz-22a
zZ-nOoN
z2Z-120
cez-das
zz-8nv
ze-Inr
zz-unr
zz-ARen
zz-adv
zz-4enN
zz-q°4
ze-uer
TZ-22Q
TZ-AON
T2Z-120
Tz-das
TZ-8nv
TZ-Inr
Tz-unr
TZ-Aen
Tz-4dv
TZ-JenN
TZ-9°4

TcZ-uer

100.00

@ daol.th

d=
5
e}
@©
e}

www.daol.co.th

(©) 02351 1800

@)
[
=
=
|
Vl
Z
o
>
(@)
(®)
©)
=
m
=
o
@)
g
<
Tt
=
%)
L
=
[
=
O
|
7))
—
(@)
D
&




S1ATUNJUAU Brent 11a: S1AMNOYAN DAOL SEC

Brent Crude & Gold Price
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Soybean Meal
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COAL PRICE (Newcastle) & BANPU

500 20
400 240.7518 f
16
300
14
200
12
PN TN 11.60
100 ‘(VL‘-‘ v/ 10
0 8
§ & § 0§ 0§ 0§ & & & & 0§ ¥ 8§ ¢ § § 8§ ¢ § & g 8§ § §
o 5 ErosfeseEs T o Qo B > 0 Res oo son S > 03 o aQ B > 0 (- P&e
¢ 3§23 7989028 383 ¢ 3% 34¢ 238 3¢
——COAL PRICE (Newcastle) —BANPU

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




S1A1 Cotton DAOL SEC

COTTON
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Baltic Dry Index
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Shipping Index and Stock Performance 1-Feb-23
BALTIC DRY Change BLOOMBERG DRY Change TOPIX MARITIME Change Container Ship Change Stock Price
INDEX SHIPS INDEX TRAN INDX Time Charter TTA Change PSL Change RCL Change
(BDIY Index ) (BDSX Index) (TPMART Index) Assessment Index
(ConTex)

1-Feb-23 681.00 0.0% 681.00 0.0% 1,114.66 3.2% 729.00 0.0% 8.20 0.6% 16.40 -0.6% 30.75 -6.1%
31-Jan-23 681.00 0.1% 681.00 0.1% 1,080.16 1.2% 729.00 -0.3% 8.15 1.2% 16.50 1.9% 32.75 1.6%
30-Jan-23 680.00 0.6% 680.00 0.6% 1,067.40 0.0% 731.00 0.0% 8.05 -1.2% 16.20 -0.6% 32.25 1.6%
27-Jan-23 676.00 -0.1% 676.00 -0.1% 1,067.27 -3.6% 731.00 0.0% 8.15 1.2% 16.30 3.2% 31.75 1.6%
26-Jan-23 677.00 -3.7% 677.00 -3.7% 1,107.30 -2.8% 731.00 -0.1% 8.05 -0.6% 15.80 -1.3% 31.25 -1.6%
25-Jan-23 703.00 -2.5% 703.00 -2.5% 1,139.43 2.0% 732.00 0.0% 8.10 0.6% 16.00 1.9% 31.75 1.6%
24-Jan-23 721.00 -2.6% 721.00 -2.6% 1,117.39 -0.8% 732.00 -0.8% 8.05 -0.6% 15.70 -0.6% 31.25 0.0%
23-Jan-23 740.00 -3.0% 740.00 -3.0% 1,126.04 0.7% 738.00 0.0% 8.10 -1.2% 15.80 0.6% 31.25 0.8%
20-Jan-23 763.00 -4.7% 763.00 -4.7% 1,117.71 1.9% 738.00 0.0% 8.20 0.6% 15.70 -1.3% 31.00 -1.6%
19-Jan-23 801.00 -8.4% 801.00 -8.4% 1,096.61 0.0% 738.00 -1.1% 8.15 -0.6% 15.90 0.0% 31.50 -0.8%
18-Jan-23 874.00 874.00 1,097.12 746.00 8.20 15.90 31.75

Remark : TTA and PSL are member of Bloomberg Dry Ships Index

BLOOMBERG DRY SHIP INDEX TOPIX MARITIME TRAN INDEX (TPMART Index) PSL (stock price)
900 1,160.00 16.60
1,140.00 16.40
300 1,120.00 16.20
1,100.00 16.00
, . 15.60
1,040.00 15.40
600 1,020.00 15.20
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